
Increase in Fuel
Costs Is Felt bv
Michigan ("entrai
.-,

Annual "Report Shows Gain
of More Than $2.500,000
in Year for Coal; Earn¬
ings Equal $21 a Share

The increased cost of fuel was an

important factor in the comparatively
poor showing made by the Michigan
Central in 1920. The annual report for
the calendar year 1920 is published to¬
ddy. The details of transportation
expenses show that the total cost of
fuel f°r train and yard locomotives in
1920 was approximately $8,780,000, or

¡in increase in this single item of moro
thsn $2,500,000, as compared with 1919.
Total operating revenues of the

nropertv were $87.791,000 in 1920, an
increase off $8,946,000. The ratio of
total operating expenses to revenue

was 8S.13 iti 1920, as against 73.53. The
fact that the ratio of maintenance ex-

perces to revenue increased is ex¬

plained by the policy which the com-
nsny adopted cf taking up, as rapidly
vs possible in the latter part of 1920,
deferred maintenance left as a legacy
by the railroad administration, and
this policy more especially affected the
charges for maintenance of equipment.
The apparently unfavorable showing,
however, is in the ratio of transporta¬
tion expenses to revenue. In 1920 this
ratio was 43.88, as against 37.42 in
1919«
In commenting on the gross

¦.-~-.

revenues. President A. H. Smith, pointsout that the increase in revenue was
not ah great as it would have be»n
under norm-*,! conditions, because there
n: n large increase in the tonnage «fcaul and a large decrease in the ton¬
nage of meats, packing house productsand L. C. L. freight. In so far as it
affects revenue, this change in tho
character of traffic wa.- an adverse
factor. With an increase of between
20 and 40 per cent in freight ratos,
the Michigan Central received only
au average of 1.14<i '. cents per ton
per mile, or an increase of only 0.049
cents over 1919. The increase in
rutes was not effective for the whole
year 1920, but it is obvious that the
smaller proportion of truffle carryinghigh rates adversely affectod the
average ton mile rate.
The change in character of traffic

as it affected operating expensesshould have been distinctly favorable.
The Michigan Central this year gives
in its report not only the tonnage of
various classes of commodities in de¬
tail, but also the number of carloads.
Thus the number' of carloads of bi-
tuminous coal was 1S1,331, and the
tonnage of bituminous coal carried
was 8,176,000 tons. The average load¬
ing, therefore, of loaded coal cars was
forty-five tons. The number of car¬
loads of fresh meats and other pack¬
ing house products was approximately
3,3,000, and the number of tons car¬
ried was approximately 488,000. The
average loaejing of these cars was
therefore but fifteen tons. Under
normal conditions this change in
traffic would have permitted of con¬
siderable economies. As a matter of
fact, it did permit of better opera¬
tion measured in train and carload-
ing and other operating statistics not
based on costs of materials and labor.
The Michigan Central made a

notable gain in train loading, the
average number of tons of revenue

freight per train being 7fil in 1920. an
increase of twenty-tlvo tons over the
averngo of 1919. The average number
of tons of revenue freight per loaded
ear won 24.20, «n increase of 2.78 percent. While tho total tons of revenue
freight carried one mile incroaseei bv
106,000,000, and totaled 4,825,000,000 in
1920, freight train milcngc shewed a
decrease, and freight locomotive mile¬
age a considerable decrease.
The following table shows tho prin¬cipal figures for tho operation of the

property regardless of who was oper¬
ating it:

1920. 1919.
FMIgUt rovfnu««« ...$55,216.12:1 $51,053,910
l'iisni-iuroe- revenue.. 23,587,863 20,070,887Total o-iorntliig rev. 87,790,799 78,844,3S«SMutntcnanc«- of way
und sU-UotUrea .. 12,«14,090 9.(*27,8C*

Matnt'e** of o«-uipmt 2*3,150,401 16,882,093Tranap't'n expense««. 38,621,S15 29.508.855
Total operating- oxp 77,370,249 67,978.867
Not operating rev. . 10,420,560 20,865,620
The corporato income account is the

result of rental of tho road to the. gov¬
ernment for two months' operation un¬
der a guaranty of net for six months,
and operation of the property inde¬
pendently for four months. The 1919
corporate income account represents
simply the rentul received from the
government for the entire twelve
months. Gross income in 1920 was
$11,696,000, an increase of $2,138,000
over 1919. After the poyment of fixad
charges, taxes, etc., the company hud
$3,806,000 available for dividends in
1920, as against only $67,230 in
1919. The company paid 4 per cent
dividends, calling for $749,00,0, in both
1920 and 1919. In 1920 the amount
available for dividends was approxi¬
mately $21 per share on the $18,736,400
stock outstanding.
The expenditures, for additions and

betterments in 1920 were $5,663,000
net. This includes $1,585,000 spent
for improvements on way and struc¬
tures and a net increase in investment
in its equipment of $3,969,000.

Dav's Dealings in BondsJ ZD

The Market
While the bond market was some¬

what quieter yesterday, on the eve of
the triple holiday, prices were general¬
ly well maintained and there were
some spots of special strength. French
Republic 8s, for example, were in
active demand and the price went to a
new high of 1007s. The 7%s were
steadv. Mexican government issues
were 'slightly easier. The Victory 4%
per cent notes sold up to 99, the high¬
est price in weeks, and it was re¬
corred that the strength was due to
buying by the Treasury for sinking
fund. Among the corporate issues
the Interborough refunding 5s stood
out prominently and recovered to 53%.
Great Northern-Northern Pacific 6 Vis
held around 102.

Transactions
Sale-«.

tlb*rty 3'is. 1947. $111,000
do 1st 4s, 1947
iio 2d 4s. 1942,.
do 1st 4Us, 1947.
do 2d 4%s, 1942.
do 3d 4Us. 1928.
do 4th 4%S, 193$.

Victory 4?is. 1923. .

«Jo 3»is, 1923.
Quotations

2,000
5,000

20,000
401,000
326,000
712.000

2,434,000
22,000

High.
87.44
87.66
S7.76
87.86

Low.
87.30
87,66
87.70

Last.
87.40
ST.títrí
87.70
87.SO
87.S4
61.92
87.64
99.00
99.00

Liberty 3He
do 1st 4s.
do 2d 48.
do lut 4^
do 7'd 4AS. 87.88 87.78
do 3d 4'4s. 61.94 91.84
do 4th 4%S. ... 88.00 87.88

Victory 4a-*a. 99.02 98.94
do 3'is. 99.00 98.96

Bid ar.d Asked Quotations
Liberty Bonds. Yesterday.

It&tt* 1947. 87.3S@87.44
2« 4g, 1947. 87.70©87.90

87.70(2« 87.84
87.80-ft 87 60
87.86 ©S7.88
91.88cg.iil.»)2
87.9u.@87.il4
99.ijOe999.02
99.U0C8/99.O3

Yield.
4.31
4.83
4.93
6.10
6.19
5.68
6.31
5.35
4.33

N'et
chge.
--.26
..02
., 10

-f.04
4-, 02
4-.04+.04

Thursday.
87.40@S7.48
87.90(5)88.06
87.62@87.
87.S0e-87.9-l
87.78©S7.84
81.84 Ú 91.SS
87.88it 87.'.-2 ¦

!«8.94©9S.9S
98.114® 98.98

2d 4«. 1942
1st 4'i», 1947..
2d 4<4s. 1942.
id 4*4». 1928.
4th 4:as. 1938.
Vic. 4%S, 1922.
do 3%R, 1923
Pre-war issues:

ti reg, 1930.100%©101% 100*4 ©101 %Ji coup. 1930.100 Vi <» 101% 100% ©101*44t reg-, 1925.104 Vi© 104%©4» coup, 1926_104% ©108 104%©
2s, Pan c, 193«. .100%© 100 «i® .2s Pans r, 1936. lOo «,4 © 100 %@ .

Cs l'un r, 1938. .100Vis® 100% ©3s Pan reg. 75%© 78 75%©3s, Pan coup.76%© 7S 75%© 78
Ph.i 4a, 1934_ 81 © 81 ©I hi! 4s. 19.37,.... Tri © 78 ©Phil 4k, 1U36_ 78 © 78 ®
D Cot 3s, 1865_ 9S Q 93 ©
Foreign Govt. and Municipal Bonds

(Interest to T>e added)
Bid. Asked.

City of Bergen 8s rets.3. 99 99 V*do Berne 8s . 99% 100
«lu Christiania !>s. 99% 99%do Zurich -ss. 99% 100 >.*

Argentin" Intern 5s, 1943. 69% 71
BelgianSs.1U1 101%Kingdom oí Belgium 6s. 95% 95*«do 7%8, 1945.102 % 102%do Sweden (is, 1939. 87% ss
Canada, Dom of, 1926. 9 4 a,

do 1929 . 93% 94
do 1931 . 8954 80'9Banish Ss A.101% 10Hido 8s B.101% 101%Denmark Ss .102

«MS
.103«

Ch Gvt Hu Kg By 6s 1951
Norway 8s.
Cuba extern 5s 11«44. 76
do 5s ser A 1949 . 76%do 4%s 1949. 66%C S of Brazil 8 p C 1941. 99Republic of Chile Sa. 98%Dominican Rep 5s, 1958. 79%Go\ t 7%s, 1U41 w i_ 91

City of Lyons 15-yr ÜB, 1934.... S3 %'lo Marseilles . 83%do Bardeaux . 8¡i %do Copenhagen 25-yr 5% s. '44 79%1'reneh Govt 8s, 1st IbhUJ.100 mdo Parts City 6s 1921 . 99tÄG«Wt «A Siviti-erlaiKl Ss 1940
Jap ejrjvt 4'rj3 seVrlg In. 132
do 4'.ja M gor 1926. 86%<ío 4s strlg In, 1931. 72%do Tokio Cíly 5s 1952. tilUn K c.t lir & Ir 6-yT 5%"s 1981 99%du S-yr 3 %s 1922. . .". 98%do 10-yr 54«, 1929. 90do 30-yr 5%'s¡ 1937. SS%Uruguay 25-yr g p <.. »8%ilex ext atrlg Sá of '99, 19*6, 48%<!«> gnlel Ik of 2004, 193!. 86%King

Sao P¡
if Its
ulo Ss ct.

102%
48 Vi

104
78
80
67
9 9 Vi
68%
79%
96%
8 4
SI
84
SO
100%
100

.106% 106 Vi
87
87
72%
06
9 9*«
98%
90%
88%
9 8 %
49
36%
97%

Chlnrse Ry
48%
l'er-
temp

City of
gen ?<s
rets lu
3 - 99

city of Berne
8« 1915
9 -100

City of Bord
68 192 4
1 - 83%
3 - 83%City or Chris

8s 1945
6 -100
1 .... 89%6 - 89 %

.... 96%l ''y of Copeu-I agi ¡r 5 ûs
1914
I - 79133 .... 79%

SO
1

("ltj6.x"
1

(Sales)
....lPO'i
..100%

600.KH
, -mo%

500. 16
i -100%
! -100%
r .i<M}%
¡ _100%
, -100*'.
t _100^
4 -100%
: ....100%

01
600.1 Of,.

. . 100%
... .100%
-lui

a 1941
.... o«*

:«.a,

31
84

3 $ 4 %l'ty oí Mars«s 1D34
.8 - guv",
.Hy of Zurich
» iHS
«. .,..:«w
0 ... .100%

.
¦'¦ -io««%Danish A t£%r gol.l sa serA 1946

96%
:>«;¦.,
96%
06%
96%
9SrV,

.r of S'iUer.
fr\ml h r Ss
LU0

I .101*14
I 600.1,)!.'.

95%
iñM

K ,«f I'cimiaiii
Srf 1945
11 _108%

1 C. ,<Í03«A
6 ....102 V-
7 -102%
1 -1 02 %

K of Italy
6%s ser A
1926
1 _87%

K. of Norway
Sb 1940
1 -104
2 ... .103%

108%
104..00

I .... A'.A
1 ....108%
1 _108%

K of Swi ¦>!. n
«is 1939
7

Hep of
8-1 194 1

88
87 ia
88

-101%
-101%
-101%
-In?
B l!»t0
....Ml ! I.

.'...lOlfi

Jri> Ist p< r
1925
_ 88%
mt i'i»

6
R« p

194«

98%
98%
98%
98%
98',i,
98 %
98%
Cuba

76%
19
66%66%
c'niK

102Domini'-i':, "u
t>» 1338
I ¦¦¦¦ I97»!
» ..¦. T9«

,
Î glW. T'i'3D*»i Cm 5«yi»n«i!og Í029
5 .... 94

03*
!

3 - 08 '.;
1 - 98%
B -»8 %
7« .... 98%
3 98 *.«,

S or- s no Pnulo
at Ss- 19:i<;U 97%
_ 97%

n _ 97 >-.
5 .... '17 %7' .1MVÍ 19 .... 97%2 .loi os at ai Bf 7%«*

_103
_I'¦¦..".

»7Í. .102%;

«< of Pels 8a
1941

:'. _101%
101

1 1 02 %
.108
102

Ar 1 5%B 1921
93%

J!«22
6 ..

1929' 98%
90%
90%

,: 'Q it
. v.- na\ 0*1928

96%;
94%96V¿¡

90%
88%
88''',
88-i
88%
8»

V s
8 s
8
1
1
1
1

21
15
1

of Brar.il [
1941

1 500. 99
5 .... 99

99% |U S of Mes
99% 1945

7 _ 48
f.. .... 47

13
10

99*4
90%
99*;
99%
99%
994
99*4
99 %

i,

4 S Vi
48 4
48%
494
48 4
48 N
48%
37
36 4
37

Railway, Other Corporations
Adams Exp
4s 1948
2 _ 61

Alaska Gld M
6s ser A 1925
3 _ 14

Am Ag Ch
7 4s 194 7
1 _ 94%

19 _94
2 .... 94%
1 _ 94 4
1 _ 94 4

Am Smelting
5s 1947
2 _ 77
¦:, .... 77%

Am TAT
CVt tís 3925

i: ....100*4
5 s7f. 99%
1 _100H
2 _100%
1 _100%
2 _100%

col 6s 19 46

cvt
1

col

A T

_ 80%
4s 1936
.... 73%
4s 1029
_ 81%

82
& S F

gen 4s 1995
6 - 7S%

10 _ tT%
5 - 78%
2 .... 78%
East Okla
div 4s 1928
1 _ 84%
Ry M 4s
3965
10 _ 73%
1 _71 >.

Atl Coast L
7s 1930
1 ....102%

lHt con 4s
1952
1 _ 79%
2 _ 79%
3 .... 79%
L & N 4s
3952
39 .... 72

Atl Fruit Co
7s tern s f
cvt 7S 3934

Atl Ref "deb
6%a 1931
5 ....101%
1 ....101%
1 _161%
0 .... 3 014
1 _1014
a _1014

Pow
1929 *

97
.... 90%
_ 97

96%
_ 97

97%
& Ohio

19 29

gen 4%s 10921 10 - 08%
2 .... 76% jDuauesne L

76
.... 76%
'4'4's 1930
_ 73
_ 78%
_ 7S%

6s 1949
6 - 93
2 .... 93%

Erie 3d ext
44» 1923
1 _ 94%

prior lien 4s
199S

55%

Atlas
74s

5 _79 .

Chic & Alt
3%3 1950

rig -3s'l949
3 _ 45%
2 .... 404

C B A Q gen
4s 1958
10 _ 70%
111 4s 1949
3 _ 82
6 - 81%
1 _ 82

111 3%S 1949
1 _ 74%
Neb 4s 1927

r, _ 90'i
10 _ 9i
C Gt West 4s
1959
2 _ 51%
5 _ R?

C M & St P
cvt 5s ser B
2014
7 _ 66

t'en 4*-is 1989
.'i _ 77
7 .... 77%

cvt 4%s 193:*
1 _ 64%
8 _ 6fi%
2 _ 65

rfg 4%s 2014
1 s6f. 59
deb 4s 1934
24 _ 56%
4s CM & P
Sd 1949
1 _ 60%

C A Nwn
C%s 1976
4 .101%
2 -lot V,
2 _101*4

g.-n 5s 3r'S7
1 _ 94%

cxt 4s 19 26
3 _ 90
gen 4s 1987
a .... 7g u
1 .... 76%

Rwy

79 4 gnl lien 4s
19 96
4 .... 42%
cv 4s ser A
1953
1 - 38%

cv 4s ser B
1953
2 .... 37%
3 - 37

Ft W & D C
6s 1921
2 - 99%
4 _ 99%

Gen Elec deb
Cs 1940
1 -102%
5 ....102%

deb '5s 1952
3 _87

Georgia & Ala
6s 19 4 S
5 .... 73%

Goodyear T &
R s f 8s 1941
12 101'

.101%

.101 «à

.1014

.102%
6 ... .102

Gr Trunk Ry
of Can s f 7s
1940
5 s7f..l03»%

C.

Gt Nor
A 1936
15

1 ...

12

.104

.103%

.104
...103%
..1034

.. .103%

...104
103%
is set*

Chicago
5s If27
2 _ 63

C R I & P
gen 4s 1988
1 - 72%

rfg 4s 1934
G .... 09
2 .... (¡ft ft
'.' _ (.9
1 .... 08%
7 _ 09

10 _ 09%
r. _ 60 .%

69i
5 .". 91%K'hic Un Stn

17 91! i'' '»'S ser C

.302

.301%
,102
.301%

26 _102
2 _192%

28 ....102
0 ....102%
4 _102

51 _102%
Hock Val 4 % s
1999
1 - 72%

Hud & M rfg
6s 1957
1 -67%

1
inc
1

- 67h
... 67%
... 67*4
_ 68
... 67%

5s 1967
41

rfg 5s 1995
4 _ 73
1 _ 72%
9 .... 72*i

cvt 4*2 8 1933
:-, _ 70

111 Cent 6 4s
temp 1936
8 -102%Hut-vim ctfs u _luz^

1

4 '.
gold

70%
7 0
70%

48 lili1-:
.. 704
.. 704
.. 70'/,

YO %
70%

en 3%s

1963
1 _105»;

4 '¦'.s aer A
3 9 n ;¡
2 _ 81

C A W Ind 4s
197,2 .

1 _ cá
2 _ 6.:4

Chilo Copper
7a 1923

:; ¿30f 92
Oh 3932
4 _ 70 4
1 .... 70%

C C C & St L
rfg 6s 3929

6 _IO24
1 ....102%
1 -102%

6 4s 1934
1 91%
1 .... 82

rfg 4s 1955
1 -

4s 1952

(' St I.
O jt 5a

s 4

72%

10
Pitts 1
AV A

& E
4e 1941

5 .... 66 %
S'.VTl 3 4 3

Si; ii C C U ü L
->>.'. s 1931
3 _ 78

Col A So 14!
1935

3 0 _ 82»%
5 _ 83
T & O 4s
1959
1 _ 54%

Bell T of Pa
7s 3 945

1 _104 %
Beth SU p m
Gs 193« .*

B 75
BKlyn I'M Ren
7s ser C 1930
2 ....100
5 _ 99 4

er. n 7s ser D

21 7i
Con*o! Gas 7h
1925
1 _101««!.
2 _101-M
5 _101%
a _1 o 1 ;>i

Cuba O Sugar
cvt deb 7s
1930

h12 .... 54%

'0
... .100»%
.... 1004
-110*4
... .1011-;
... .1004
_101

ih Ter cotí
1955

Bush Ter Bg
Oh 1960
0 .... 73 »v,

C;tn Nor Ry
s f «old lb
7s 1940

1 -103%
10 _104
5 _103%
9 _104
1 ....104

i-5%
5 _ 65 4
) - 65%

Cuban A Sug
cid Ss 1931

111 Steel *%s
1940
5 .... 82%

Intl Steel 5s
3962
3 .... 91%
2 - 914

Intbo-Mct
4%S 1956
3 0 _ 3 4 %
ctfs of do))
2 _ 1 3 %
2 .... 314

12 _ 11 %
Ir.tbo R T rfg
6 s 3 966
5 - 53 4

31 _ 53%
5 .... £3 4

7 0 _ r.3%
3 .... 53%
7 _ 62 H
2 .... 5::%
1 - r.3 4
4 _ B3«'.
7 .... 534

10 _ 53%
lilt Agricul Cs
1932

2 - 98
3 _ 98

Pel & 11 rfg
4m 1943
7 _ 79 4
3 . ; 9 %

Don a R G
rfg 5s 1955
4 _ 44 4
,'i .... 4(4
con 4s 1936
1 .... 65 4
1 .... « 5 %
7 - 65%

Ï ties M A Fll>2 .. ..103%| 4a l9sfi6 4s 1940 % vr» 44%v-Hen iWHW« Detroit Bd 1st1 - 99 41 ,<i rfK (jB He)

Int Mer
Os- 1941

73
Mar

77%
78
77%
77%

Cont 6s

S
12

1
Lu»;
1938
1 684

K C VI tí & M
4s 1930

«74
(¡7 4
0 7 %
67%
68
68%
611
68 I,

11 .... 53-i
1 _ 99%
"

. , 9 *¡ %
1 _ 09%
1 - 99 %
2 .... 99%

C of Ga Hy
68 1929
3 .... 91%

l.-> .... 91%
G _ 92

Cent Leather
5« 1925
I _ 87 v.
r. - 87 %!
1 _ 87 4

Cent Puc gtd
4s 1949
18 _ 74%
^2 _ 71%:
0 '.'.'.'. T4'HSE _ 76

3 4* 1930
1 .... 79%

Cerro de
1'U.XCO CVt 8«
fs. 1331
1 _107 vi

H 1940 Kan City ¡5
1 _ 88%
4 -89
1 _89%

Cul 6s 1933
1 _ 89

rígrr 5b 194 0
3 _ 80

Detroit Rlv T
4 4s 1961
E -78%

4i; 78 1

Diamond M a
f deb 7 4 s
1935
1 _104
1 _104 4
1 _101%

Dul & Iron R
5.s 1937
1 _ 90

DuPont de N
7%s 1931
1

6s 1950
3
7

3s I960
2 ....

77%
77 M,
77%
77 4

67
57*¿
6 7 4
57
67%

Kelly Sp Tirs
goid 8s 1931

10

96%
96%
96 4
9»; 4
90*4
904
98 '-

2 _ PC 4
LHclede G of

58i¿ St L ist 5s
984 1934
98% 1 . 76%
ii ."», 'Lake Shore 4s

1928
38% 86

8C%

i - 98 4 1 - 88
1 s6f.. 98% Lrhlgh Val 6s|1 ._ 88%! 192»

1 - 98% 2
6 - 98 4 1

Liggett & MI 1
6s 1961 16
1 - 85%! l

Long Isl 5s L 26
3 937 50
,1 - 64
Louis & Nash
7s 1930
I -304
At K & Cln
dlv 4s 1955
1 .... 73

1> C & Lex
44s 1031
1 .... 8 9 *4M M 4 4s1945

3st 6s 1930
,

1 ...». 99%La & Ark 6s
1927
1 .... 70%,.1 - 72%Market st Ry1st con 5s
1924
86 .... 70%Wex Pet of L>
s í cvt Sa
1936

Wlnn '¿' et L
4S 1949
2 - 39%M St P & s S

¦M 4s 1938
.I - 813" .... 80%

il S S M &Ati 4s 1926
,4 . . ao%S3 K & T lbt
4s 1990
1 - 60%X8 .... 61
6 - 61%2d 4s 1990
2 . 36%Mo Pacific 6s
1923
6 - 93
6 .... 94Ï4ami 4s 1975
2 - 63%

-y -... 63%5 - 63 4
,3 .... 54
Montana Pwr
6s 1943
S - 86%Mont Tram 5s
1941
.1 ;.-. 74*4Morris & Co
4 4s 1929
2 - 78 %
2 -78%2 .... 79
2 - 7 9%N R R of M1

4%s Oct cou
3957
3 - 27

New Or Ter
4s 1953
3 .... 68%

N O T <v. M ex
ûs 1935
1 - 67

N Y Cent cor
7s 1930
1 -102%
4 _102%
4 _102 4
deb (¡s 1935
26 .... 92%
.6 .... 92%
13 .... 1)2%
4s 1934
55 .... 79%

r, . 79%
30 .... 80
8 _ 80
cou 4s 1998
1 '- 71

rfg 34s 1997
3 - 66 4
M C 3 4s
1998

..102 6 .... 90%
.301% 2 _ 90%
.1024 4 _ 90%..102 19 _ 90%
,102% So Bell T '&. -t

..102*!, s 1941
1024 1 :... 82%Nor States 1

5s ser A 1941
6 _ 81

Xwn Bell Tel
7s 10-41
3 _102%
1 _102%
1 -102%
1 ....102%
1 _103

Ore A Cal 1st
5s 1927
12 .... 02
Or Ry A Nav
4s 1946
1 .... 78%

Ore Short L
4a 1929
2 .... 824

17 .... 82%
5 _ 83

Pac G & E
5s 1942
3 .... 79'i

Packard Mot
Car S3 tem
1931
6 _90%
1 _ 96%
3 _Of.4
5 _ 96*4
1 _ 96
2 _ 96%

Padu & 111
4 4s 1953
1 _ 79%

Pan-Am Pet
A Tran 7 s
1930
1 .... 89

Penn Va' 1930
5 ....104
6 _3 04%

gold C4s
1936
3 _101
3 _101%

16 _101
12 -101%
9 _101
3 _101%

5r 1968
1 _ 874

So Pao cvt
5k 39?9

.3 - 82
2 - 82*i

l'fg 4s 1353
8 - 77*41 .... 77%3 .... 77%3 - 78
2 .... 77%2 - 77%

col 4s 1949
1 .... ri*3:» .... 72
5 F Ter 4s
1950

.
2 sf.f. 72-HSouther»! Ry6s 3 994
1 .... 84%2 - 85

4e 1956
2 - 68
1 .... 68%
1 ...'. 58 41 - 68
2 .... 68%
.6846s Memphis

div 1999
8 .... 83
4s Mob & O
div 1938

Stand Oil Cal
7s 1931
2 -105
3 -10-4

Steel & Tube
7s 1951
2 - 92

Third Av rfg
4s I960
1 - 61

adj 5s 1960
2 - 33

Tidewater OH
6 4s interim
ctfs 1931
7 .... 96%5 .... 9 R i -,2 - 96%
1 - 96%16 .... 87% ¡to, ¿'o c

3 8 0 41 .) 71** .... 52* Trl.-CyvRy &
r,

.'.'

sou r* r's 192:i

ll%°<^52 -". lXTn r-àc-flc' 6sof Cnic us J9»>3M"
..,, 93"....100

- .... M ,v ]st 4S lfM7
Père Marq Gs^ 16 .... 82

.7 4

197)6 _

21 _ 81%
1 _ 814

Pub S of N J
5S 1959
1 67%

Reading gen
4s 1997
10 - 754'
R I Ark A L
4%s 1934
1 _ 74

St L I M & C
4n 1929
1 _ 74

St L & S F 4s
¡er A 19t»»»«
8 _ C, 7" ;
1 _ 82%
4 . 62 '4
6 _ 62 4
s ser B 1960
1 _74 4

82*410
^¦^^^^^cvt 4s 1927

8 - 86
1 _ 86%
6 - 8(1
1 - 86%
2 .... 86%
3 - 801¿

SS
87
8T*í

S" C 1928
89%

N T C & St L
<h*b 4s 1931
2 5 .... 73 .

N T Luck A
W 5a 1923
13 .... 97
N Y & Put
¦is 1993
2 .... 71%

N Y N H &
II 6s 1918

.1 .... .".
2 5 .... r, -1 4
f1'b 4s 1957
1 ... 42%

N Y Tel 6s
1919
2 _ 96%
4%s 1939
1 - 82%
3 _ 63

Niagara F P
Gf 193 2
1 _ 91

Noi'f Si XV cvt
6s 1929
20 _103
con 4s 1990
1 _ Tî
1 - 78 4

North Pac
4 4s 2047
7 _ 80

4« 1990
3 0 .... 77 U

1 ..'. 77'.*
38 2047

1 . ... 57%
2 .... 57%

Nor Pac-Gt N
joint 0%s
3 936

f- -103
1 -101%

3 6 -102

J :.:::?!5*
6 sGf.101%
4 )<>¦>
1 ... .101%

3 0 894
0 _ 90%

adj 6s 3955
3 .... 0«
1 .... 67%

13 _ 68
6 _ 68 4
1 _ 084

lnc «s I9 60
8 _ 57 54
2 _ 57 4
1 .... 57 «i
10 - 57%
14 - 68

St L Swn Ter
6fl 3 952

1 ;... 66%
St L Swn 1st
4s 1989

1 - 67%
n « s .1;
2 .... 68%
con 4s in.;z
a .... 64
1 .... 64t%St P M &, M

6s Mont Cen
div 3 937
1 ... .100-V

San A ,t A P
4s 3943
1 - 64
1 - 64%

Seab A L con
Gs 19-15

1 _ 49
9 - 48%
1 - 48%
:1J 5a 19 49

rfs 4s lorn'
.... 3s4
tamped

1 .C.
1 ..(j_rfg 4s 2008
1 .... 78

H S Rubber
74s 1930
29 - yo
7s 1923
2 - 98

Da J 9 17
4 .... 78 41 .... 77%
1 .... 78%

U S Steel s v
6s 1963
0 - 94439 .... 96

l'tah Pwr &
L Gs 3944
2 .... 7914
6 ... 79%Va-Cm» Cîlen«

74. s 153 2
30 .... 91
fis 1924
3 .... 85%

s 1923
2 - 91

Virginisn Ry
6s 1962
1 - 83%\Vaba--h 1st

Gs 1939
3 - 87%Wfst Elec 5s

3922
10 .... 98
West Md 4s
1952

1 .... 64%
west Pac 5s
3946
1 _ 70%
4 .... 80
a s6f. 79%
5 - 80

West. Un 6 Us
193« w 1
7 ....100%

14 ... .300
27 ....100 17»
1 . ...ioov;
« ... .300%
3 .... 100 4

Watjrh Klee
7s 1931
1 ....101%
? _1024
1 ....101%

W e?t slioro
9 2301

1950
_1 _ 52

-Unclalr Con
Oll cvt 74»
1!'25
2 .... 91

90%

1 .... 73
registered

1 _ 69%
Whl A 1« K
448 1906

1 _ 49 M
Wilson Co 1st
6s 1941

^^^^^^_ 3 .... S0 4
1 - 90%, cvt fis 1028
5 - 90*4! j _ ji7j2 - »»'Il 1 _ 82 41 .... 90-»i¡

The Tribune prints each day the
maturity dates of all active bonds quoted
on the New York Stock "Exchange. The
ri'.turn on a bond to the investor depends
utinn throe factors; the rate of interest
the security bears, the market price,
and the distance of the maturity date.
To figure the precise yield on a bond it
is necessary to use yield tables, but the
approximate yield can roughly be figured
out by the following formula: Divido
the closing quotation on a bond into
the rate of interest it pays, and the re¬
sult will be the annual return. //*." the
bond is selling below par you must
allow also for the appreciation of the
principal. To do this subtract the mar¬
ket quotation from par, or IOO, and d\-
víde the remainder by the number of
years the bond has to run before mo.'
titrity. For example, if a G per cent
bond is selling at 00 and has ten years
to ru7t, the annual return will be 0.60
per cent. The difference between parand the market price will be 10 points,
subtracting CO from 100. Dividing tc;i
points by tat years the quotient will
be 1. This figure is to be added to 0.SC,
which is the annual return, and the re¬
sult, 7.66 per cent, teilt give you the op.
proximate yield.

Rally in Cotton .

Continues Despite
Taking of Profits

Realizing for Over Holiday
Causes Only Slight Re¬
actions and Net Gain« of
More Than Viv. Are Made

Heavy pro-holiday realizing w.'ifl read¬
ily absorbée! on comparatively moeler-
ato reactions in yesterday's cotton
market, and the continucel influence
of the bullish crop figures was re¬
flected in a lato advance establishing
new high records. October contracts
sold up to the 18c level and December
touched 18.30c, closing at 18.20c, with
the general market closing strong at
ti net aelvanco of 52 to (18 points.The» market seemed full of overnightbuying orders nt the start, ami tin.» opon-ing was strong at an eielvanou of 26 to 40
points, with price» soon showing not gainsof 60 to 60 point«. The advance was then
checked by profit-taking for over ih<>holidays, while there- also appear-««! to be
a good deal of selling for a reaction. Heavybuying for Liverpool and Continental eie-
count helpcil to absorb tho offerings, how¬
ever, and when tho market turned firmerduring tho afternoon early sellers becameactive buyers. Activo months sold 59 to65 point» net higher and closed within afew point» of tho b«st.

Theres was some irregularity in theLiverpool market, but prices thero showed
sharp advance», with a continued goodspot demand resulting In sales of 15.000balOB, Tho trade abroad is supposed to
have secured very littlfl cover against its
requirements, find ono of tho factors onth<î late advaniro hero was a feeling thatthe heavy buying by Liverpool and theContinent might be continued in tho Eng-llsh market on Monday. Both the Antelean futures markets will remain closeduntil Tuesday morning, and early seller»
covered on a fear that higher prices wouldbe established by Llvorpool in tho mean¬time. Botter weather was reported In theSouthwest, but attracted very little atten¬
tion, while the udvnnco was promoted bybullish report» from the spot markets andWashington advices indicating that theWar Finance e^orporation was makingfurther advances to finance exports.Southern spot markets as officially re¬
ported showed further advance-» of 60 to
75 points in most caaes, with a materiallyIncreased volume of business. Sales of
over 12,0(10 bales were reported In thePullas market at 16.50c for middling, while
nearly 10,000 bales ware sold In Houston at17.75c middling. "Middling quotations intho South now rango from 16.25c to 18c,with Augusta reporting sales of 227 bales
at the ISc level. This Increased businessshowed the stimulating Influence of the
e-mail crop flguros on buyers, but also sug¬
gested thnt tha South was disposed to
supply the demand at tho higher prices.New York spot cotton was reportedsteady at an advance of 65 points to18.15c for middling. No sales were re¬
ported.

The range of prices:
Thursday'sOpen. High. Low. Cloae. close,

Sept- - 17.65(3)- 17,14Oct. 17.55 18.00 17.40 17.88 &\».00 17.34
Nov_ - ..- - 18.04©- 17.60Dec_17.OB 18.30 17.68 1 8.20 018.30 17.08;Jan_ 18.00 18.27 17.65 18.2*1 «fi* 18.26 17.68
Feb....-18.34ft- 17.77March.. 18.20 18.50 17.87 18.46® IS. 50 17.85April... --18.48 (id-17.00May.... 18.25 18.55 17.01 18.50(918.55 17.03June... --18.65®-17.90July.... 18.25 18.60 18.23 18.58018.60 17.90
Southern Spot Markets.Galveston steady,50 points higher at 17.50c; sales 550 bales.New Orleans steady, 50 polnt3 higher at17c; sales 2,924 bales. Mobile steady, 75points higher at 16.26c; sales 34 bales,'Savannah steady, DO points higher at17.50c; sales 73 bales. Baltimore nominal,100 points higher at 17c; sales nil. Au-jgusta steady, 62 points higher at ISc; sales227 hales. Memphis steady, 5«) «points high¬er at 16.59c; sales 4,200 bales. St. Louisquiet, 50 points higher at liic; sales 600bales. Houston steady, 75 points higher at17.75c; sales 9,019 bales. Little Rocksteady, 25 points higher at 16.25c; sales 310bales. Dallas steady, 60 points higher at16.80c; sales 12,011 bales. Montgomery;firm, 76 points higher at 16.50c; sales 125!bales. Fort Worth steady, 65 points high¬er at 16.86c; sales 1,986 bales.

Cotton Statistice
Yesterday Last w'k Last y'rPort receipts.... 15,388 12,549 15,728Exports . 23,837 29,300 6,749Exporte, season.. 421,002 310,305 175,331N. Y. Btocks. 145,714 151,705 28,269Bort stocks.1,299,135 1,308,190 718,487Interior receipts..- 16.101 14,500 10,809!Interior shlpm'ts. 15,476 18,000 10.400N. Y. arrivals_ 3,814 1,280 -

Liverpool Cables.Spot, fair business do¬
ing at 94 points advance; middling, 11.30d.
Sales, 10,000 bales, including 7,000 Ameri¬
can. No imports. Futures opened strongat 49«S>62 points advance and closed, quietbut steady at a net advance of 42(úi65
points. October closed, 11.5','d; December,11.55d; January, 11.45d; March, ll.34d;
May, 11.23d. Manchester: Yarns irregularami cloths not much doing.

Cottonseed OU
The continued strength In the cotton

market Inspired further buying of cotton
oil, and the market during the day was

What Things Cost
Quotations are cash prices in primary markets.

FOODS-
Commodity and unit. Yesterday.

Wheat (No. 2 hard) bu. $1.37
Corn (No. 2 yellow) bu.77
O.it.s e No. 2 white) bu.49'/,,
Flour (spring pat.) bbl. 8.25
Beef (family) bBl. 15.50
Pork (mes»; bbl. 25.75
Hitfrnr (granulated) lb.
Coffee (No. 7 Rie») lb.
Butter (creamery, first) lb.
Egg« (fresh, first) doz.

TEXTILES.
Cotton (middling upland) lb..,.
Print cloth (38!/2--64*80).
Bilk, raw (No. 1 Sin.) lb.
Wool (fine Montana scoured) lb..

METALS.
Iron (2x Philadelphia) ton....
Steel billets (Pittsburgh) ton_
Lead (spot) lb.
Copper (»potj lb.
Tin (Strnils) lb.

RUBBEI« AND HIDES.
Rubber (ribhed-smoked sheets,) lb.
Hides (calfskins, city) 9 to 12 lbs.

.059

.071/;

.36

.34
©.39 i/a
@.37

.1815

.08 !, 4
5.60
,85

20.85i7i>21.75
29.0C@30.00

.0455

.12
,26!/2

.14
2.65

Previous
day.

$1.39
.78-/,
.49'/a
7.76@$8.75

15.50
25.75

.059

.07%

.36 ®.31?i/a

.34 @.37

.1750
M'A
5.50
.85

20.85@21.75
33.00

.0455

.18

.261/2

.14
2.65

1920 range.
nigh.
$2.50
2.3134
1.50%

16.25
28,00
47.00

.23

.15%

.77

.89

.48%

.26
14.46
2.00

53.50
65.00

.09'/a

.19J4
MA
.54 »/a

10.50

Low.
$1.70

«94 i/2
.60

9.00
20.00
20.50

.03

.W/i

.511/,
«42Vz

.14i/a

.07'A
6.00
.80

33.00
43.00

.041/2
. 121/a
.321,,

.l5'/a
2.10

strong, closing near the top with net gainsof 10®25 points.
Range of prices:

Previous
Open. High. Low. Close. close.

Sept. 9.00 9.14 9.00 9.10@il.ll 8.93
Oct. 9.15 9.15 9.10 9.15W9.20 9.05
Nov. 9.00 9.02 9.00 9.07íí9.10 8.87
DeO...'... 9.00 9.*10 9.00 9.10Í-7 9.12 8.92
.Inn. 9,15 9.15 9.03 9.13i?'9.1« 8 92

Fob.- 9,2.0@9.88 9.00
.March_ 9.26 8.30 9.20 9.30r-7)9.32 9.10
April.- 9.35©-9.10

Sugar and Coffee
Raw Sugar Futures.The range of prices:

Thurs.
Open. High. Low. Close. close.

fiept.-. 2.93@2.98 2.98
Oct. - -.. 2.82®-2.83
Nov. - - 2.71®)-2.72
Dec. 2.02 2.62 2.62 2.61 (ft 2.63 2.62
.Tan. 2.64 2.54 2.63 2.53®2.54 2.55
h'ob.- 2.48® 2.49
Mar. 2.19 2.19 2.48 2.4802.49 2.49

Apr.- 2.60®-2.51
Mav. 2.53 2.53 2.63 2.52®2.53 2.54
June.- 2.58®-2.60
July. 2.66 2.66 2.65 2.66®-2.67

Coffee Futures.Range of prices:
Thurs.

Open. High. Low. Close, close.
Sept. 6.85 6.86 6.85 0.97 6.85

Oct.-'.'.06 6.97

Batter, Cheese, Eggs
Butter.Receipts, 15,040 packages.Cream-

ery, higher than extras, lb., 41®41 4c;
extras, i)2 score, 40@40%c; firsts, 30®
HO 4c; seconds, 84@354c; lower grades,
32®33%c; unsalted, higher than extras,
4*24 @4!1 %c; extras, 414®42c; firsts,
SO4 ® 404 c seconds, 84® 36c; state dairy
tubs, finest, 30®40e; good to prime, 30®
!!Sc; common to fair 30®35c; ladles, cur¬
rent make, extras. S3@334c; firsts, 304®
;il%c; seconds, 28 4 it» 20c; lower grades,
27®2Sc; packing stock, current make, No.
1,. 284c; No. 2, 27@27*7c; lower grades,
20'S 204 c
Cheese.Receipts, 4,840 boxes. Prices

unchanged throughout.
Eggs Receipts, 20,425 cases. Fresh

gathered, extras, dozen. 42® 45c; extra
firsts, 3S@41c; firsts, 34@37c; seconds, 30
,@33c; trade eggs, 23@29c; dirtlüs, regular
packed, No. 1, 26®"8c; No. 2 and poorer,lS®25c; checks, fair to choice, dry, 22®
24c; refrigerator eggs, special marks,
fancy, 36@37c; firsts, 33%®34%c; second;7.
30®33c; white eggs, 38®4»lc; stato, Penn¬
sylvania and nearby Western hennery
Whites, extras, 57®60c: extra firsts, 57'®
56c; firsts, 47®51c; gathered whites, firsts
to extra-firsts, 47®55c; under grades, 38®
46c; Pacific Coast, white, extras, 56®59c;
extra firsts, 50@55c; firsts, 46©49c; under
grades, 3S®45c; pullets, 35c; other West¬
ern and Southern, gathered whites, 34®
48c; state, Pennsylvania and nearby West¬
ern, hennery browns, extras, 46®49c; gath¬ered brown and mixed colors, graded ex¬
tras, 42®45c; firsts to extra firsts, 35® tic.
Potatoes.Long Island, bb!., $4.50@4.75:

Jersey red, 510 lbs-, $2.75®3; No. 2, $1.25
®1.50; sweets, Virginia, bbl., $3®8.75;
North Carolina, $1.50@3; Jersey, basket,
$1.50® 1.75; Delaware and Maryland,
basket, $1.25.

French Wheat Crop
PARIS, Sept. 2..France's wheat crop

for this year was estimated at 87,000,-
000 quintals (about 319,000,000 bushels)
to-day by Minister of Agricultura
Lefevre. In submitting these figures to
the French Cabinet he estimated that
Alsace and Lorraine would produce
approximately 2,000,000 quintals.

Wheat Is Weaker
On Heavy Selling
After Early Rise
-

Profit Taking Sales Help
to Depress Values, and
Northwestern Markets
Offer Large Amounts

CHICAGO, Sept. 2. Closing of
spreads between this market and Win-
nipeg, the selling operations being at! this end« together with considerableprofit-taking sales, exerted a weakeninginfluence on wheat on the Board of
Trade here to-day and final prices were
at the bottom, with net losses of 1%@T.% being shown for the day. Lower-
ing of cash wheat premiums and the
fact that export business dropped off
entirely owing to yesterday's advance
in prices also had an effect.

Outside purchases in the pit were
less extensive than'on the former dayand there was an absence of aggressivebuying. The close was weak, with
wheat lVz to 2c lower; corn, 1 to l%,cdown, and oats % to Vac lower.
Corn advanced early, only to react

later to under yesterday's finish, large
country offerings and hedging sales be¬
ing a factor, combined with a drop of
% and %'C in premiums in the samplemarket.
Oats were stronger early, and lower

later with other grains. The outside
trading was light.

Provisions averaged higher, with the
bulk of the trade in lard. Packers'
brokers were good buyers of nearbydeliveries.

Grain Prices
Wheat

Yesterday's Previous Tear
New York: olose, close. 8 so.No. 2 hard.$1.37 $1.39 -
Chicago.The range of prices:

Thursday
Open. High. Low. Close, close.

Sept _1.25% 1.27 1.23% 1.24 , 1.25%Pec .1.27 1.28VÍ 1.25% 1.25% 1.27
May _1.30% 1.32% 1-29 1.29 1.30%

Corn
Yesterday's Previous Year

New York: «lose. close. ago.No. 2 yellow. .$0.77 $0.78% $1.72
Chicago: «

September ... .55% .55% 1.33%December ... .53% .54% 1.18%May. .. .57% .53% -

Outs
Yesterday's Previous Tear

New York: close. close. ago.No. 3 white. .$0.4S $0.48 $0.79September ... .35 .35% .GO
December ... .38 .38% .60%May .41% .42%

Rye
Yesterday's Previous YearNow York: close. close. nsro.No. 2 West f.o.b.$1.17% $1.13 $2.30%
Flour and Meal
iTiStorday'a Pluvious YearNew York close. close ago.Sp'g pat.$*.00t(l>8.50 -J->.00@S,50 312.2 5(3:13.25COrnm'l. 1.90(91.00 l.80©2.00 3.1>0@ 4.00Ttyo ... 6.76(9.7.10 6.75 ©7.10 10.25 @ 10.75Bran 24.00 24.00 50.Ü0

Miscellaneous Markets
Ad P «S-. L
do pr. 69

Am L Tr. 93
do pf 7!l

A O El... 100
do pf. 3 7

Am P & L. 5 5
tlo pf. (¡6

Am P Utl. 6
do pf. Ifi

CarPR&L. 20
Cntl Sta H 4

ilO pf. 40
Cities Sve.119

do pf. 44
rloJiBh. 13
7% (I sB 90
1% cl s C 7 7
do d s D 74
do pe* 13

Col Pwr..
do pf.

C P R «t- L
.Ex dividend.

Public Utility Securities
Bid Aski Bid
9 11 CPllftL pf 28
19 73 E1B ft S pf 80
>3 95 IE D El pf 60

81 !EG&FCoGs89
101% el06% c n 75

eAô8% pe* 7 3
doS%c n 87

F L A Tr. 0%
do pf,.. 44

No Sta Pw 40
do pf. 79

Rep R ft L 4Vl
do pf... .0

So Cal Ed 91
do pC. 98

13%|Std ü & E 8
.do pf. 33

T R L ft P. 1
do pf. 4

Un L ft E. 21
do Int. pf 58

West Pwr. 24%
do nw pt 05

6
70

45
121

Ask
So
8 ¡«b
70
94
80
80
93
8

4 S
45
81

102
11

Bonds
A O ft E 6s 79
A P ft L Rs 72
Apples P 6:; 69
Col P 5s. 7 3
El Paso 5s 77

M St P 6s 86%
U L & R Ss 70
UtahSec6a 91
Wis Ed Cs. SO

Steel and Ordnance Stocks
Am Brass. 16 7,
Alias Pw..113
.Bab ft W103
Carb Sleel 13

do 1st pt
do 2d pf. 23

Colt A 28
Du Pont,

»do pf.
East Steel

170
118
106

08

Graz.Mll .

Du Pont.
Dow Ch..
Casein Co

do pf.
Am Cyn..

Em s ft i
do pf.

.Hero Pw.133
«lo pf. . 77

Nll.-H B P. 49
do pf. 80

Scov Mf/r..280
Thorn Iron
WinCor nw 15
Woodw,.. 40

.Ex dividend.
Chemical Stocks

130 136 Ky SoU'uy 16
9 Mérrima«.:. -58

20U »lire. C pf 68
Mulf.l Co.. 30
*Ex dividend.

31
112
70

is

13S
80

315
36
25
50

G W Ho\
do pf 9 0

J S Younç 80
do pf. 90

McA ft JT. a«

Tobacco Stockt
154 153 |P R A T. 50
90 93 Univ Lèaf.140

IWeyni B.. 153
do pf... 90

15 8
93

Trust and Surety Companies
Alliance ... 70
tAmerican...
Am Surety... 62
Bankers -287
Bond & Mtg.30S
Bklyn T Cp.4 25
Cent Union. a:><>
Columbla .

Commrcl...
Empire T.
Equitable r

Frmrs L & T.345
Pulton.2:<5
Guaranty . 163
Hudson ... I SO
Kings.660
Lawars T. ...105
Law Mr«-115
Lincoln Tr.,155

.3 7 0

300
245

.«Manufctur» ..20
-.Mercantile ..290
67iMetrpltu _230

292 Mtg Bond... 75
¡Mut T \\A.
Nut Surety.
N V L ft T.
N Y Trust..
Peoples
Realty Asso
Title Guar..
Unid States..8.7«)
U S M ft T. :¡¡65 2'
U S T G_ 75
Wstehrttr ...110
W & B ft M. ¡ru» Il

f Include«, AT Utk.
tS«o N Y Title.

3 40
.7S0
13 3

S66
250
172

110
13-0
165

10S
.170

.290

.270

300

310
2 10
85

125
180
505
300
280
100

New York Bank Stocks
Bid.

America .... 170
Atlantic ... .210
An. Exch.. .3IÎ0
Battery .145
liow ry .4 25
Sway Cent. i 25
Bryant Pk..li¡3
Jirón«- Neit..
Butch ft Di

it Merci,
Oíase

AMI
J. 30
mo

.2«..r>
Chat «v Pl.«r..3311
Chelsea Ex.. 80
Chemical .. .445
City.:ei)S
«"oal ft Iron..215
Columbia .100
Colonial .350
Commerça . .214
Ciriwiín .215
contnti .120
Corn Excli ...305
«'oiiiptn

...lîïil.
175Gotham
220'Qi-aenwlch
240 Hriniii'.M-
IBS Harri ¡m n
4 7.0 Imp ft Trd
150 Industrial
175 Irving Nat
100 Muhten Co
140 V.ch ft Met
300 M«r i]sao'Mutu

«i«i. Ask
.190 ¦:
.235 2

.345

.490

.155
HI8
.187
.-J «6
.320

290 Mutual.51U
240 NatllAm .147,
9n tttnmKtht. .140

455 N if County ; 36
:;;4 n y n b
223 I'uclflc
100 Park ..

.'Public
2 I « S« aboard

Second
. Standard

liver
Eirst Nati.
5th Ave .

6th Nati .

Garfleld . .

10.3 2.'

.400
:eoo
.353
.288

>4Q
.900
,.150
.215

Unid
85S Union Ex ...168

NVàhg* rtts. 3'¡5
160 Yorkvilio ...42$SIS1

Miscellaneous Stocks
Hid. Asked I Hid. Asked.

Am Ltd.. 10 11.4'DL&W. 70 70
Draper C..124do pf. 33

Am Mf pf 70
A M Ä: F...125
Am Td pf 3
AmType F 38
A D T N J. :',7,
Atlas PC. 4 0
B B & Spl 78
do 2d pf 66

Borden's.. 90
Bush T pf 63
Celluloid. 98
Chi Co. 87

do pf. 95
.City luvt 55
Crk W pf s5

130
:¡ V;

43
.10
4 5

92

102
90

90

A<Ç Alinee...250
City of N Y. 160
'¡iK.uiwlth ..300

FI..Î & Phae.475
Franklin ... 70
'llobe &- R..1200
Grt Amer 220

Int Sil p
Xtl Cskf... 90
NKnrrl-.u O 15
N Cp st pf 95
P & W pr SO
Phelps D.14Ö
R>1 Bkg P 7S
Wo pt. 75

*S C 11 L,. 53
Sinirer 93
StLRM&P. 36
Stoll K pf 94
W /Í 11. ... 90
Vale A T..270
*Ex dividend.

Insurance Companies
26 fill! an o ver .... 85
170 Home.340
325 Nati Llbertyl60
485]Nlagara _120
76 Btuyvosant... 60

Untd states.. 3»
230l

123
90

100

86
160
85
SO
6 2
9«
40
98
92 4

2 10

130
75
45

Standard Oil Companies
Anglo Am. 14 15*4 P O & G .415

900 [Prai i' L., 180
108 Solar Rfg.335
360 ¡So Pipe L. 74

Atl Ring...8DU
do pf. .107,

Borne-Scr.346
Buck P I-. 81
Ches Mfg.145
do pf. . 'J5

Coiitl 011.106
Crûs PL. 24
Cum P L..116
Bure P L. 74
G S O n pf .S3
do pr old 86
do con». 3 2

HI P Line.150
Intl P !.. 75

83
165
98

108
26

120
77

SO Pa Oil. 168

17»

Sw l'a P L
.r-7 C.i.
«S O Ind
S O Kan.
S O Ky.
S O Neb..
*S O N J.
do pf...

SONY..
S O Ohio.

145
130
i 0 C,

425
184
350
73

172
54
71
68 4

640
385
160
135

ïnt p HoLt m
Nati Trns. 24%

''¦ S'CR'l & »A 30
isi.i en Tic Car8o 90

N t Trtia .1,2 do pf. 8fi 95
NrVhuPL. S3 S7 »Vacuu Oil.240 245
Ohio OÏL. 222 223 Wshg OU. 23 23
Penn M F 18 20 'Par $25.

Miscellaneous Oil Companies
Bid, A«k"»l. y Bid. Asked.

Atl Lobos,
do pf...

Br Am O..
Cos & Co.
Klk Bsn P.
imp OU....
Magn Pet.124
Merr OU.. 6

9*
40

4%
6 4

SO

Oar Sug Î4
Cent Sug.

do pf. ..

C Awulrre. 50
Fjt-fiO new 5 2
Ui't West. 113
do pf. 9«

104 Midw Rfg.130
50 \Itn Prod. 74
27 \ïik-.r»i! .16
64 PrdA R Cp 4 4
fi *s CU Pro 9 4

83 Sapul ïttg. S
128 WSO&L.. .30

'i 1'-L¡ »Par $10.
Sugar Stocks

Mt Ain 10
'('.o pf. 25

io National., os
NI Nique.. 150

66 Savannah.. 15
125 do pf... 35
100 | «Ex dividend.

135
7 4

.20
44

in 4
3 4

.40

Î01
200
80
40

New York City Bonds
Form, rate,
Inter l'.»s,

Lturlty.
r.iii

Bid. ^Ask, Y

Beg

4*-»s, 19v2. 89 4
4'3s, 1557. 80 l'y
4*4 s, 1966. M »4
47i.s. 7KI. M 4
.1 '¿s, 1982. 84 4
4 4s, 1960. 84*4
4*48, lO'.O. op. 1930. S4-4
4s. 1559. so

i

do »tí»
Inter 3 4b, 1954. ."..
Coup S 4s, 1954.
Reg .". 4s, 1960*»'94 Inc. ..

,. 3 4s, 1940-1950 inc. .

do 34s. 19Í1» 1930 inc..
:;. i'H.on (serial) 44«,

1921-1032 inc.
do 448, 1921-1931 In*.

5.20
6.09

6.00
6.00

BBS

85 «4
85 4
St 4

5.10
5.30

5.30
5.30

leid,
5.01
5.0 2
6.04
5.0«
5.06
r» or
f-.OO
r>.nf)
6.09
5.10
5.11
s ta
5.16
i.15
5.16
3.16
6.16

New York State Bonds
Issued In coupon and registered form,

not i*toicliangcable. Coupon bonds regis-
terable.
Form, rate, maturity. Bid. Ask. Yield.

Canal and Illghway 5s.
1922-1930. 6.00 - -.

do 1981-1940. 6.00-
do 101 (-I OCO .,'M'O 4. 7') .

Canal imp 4 4*. 16-S4. Si :"» .. I
Highway Imp j IS ¦.! 98 -', 'j

Carral Imp 44». 1565. 90 ¦..-.¦¦t 4 60
Highway Imp 4 Us, I960.. 30 93'.« 4.60
Barge Can Ter 44s. 1945. 90 S34 4.60
Highway irnp 4s, 1967...... 86 8« 4.68

Form, rate, maturity. Bid. Ask. Yield.Canal imp 4s, 1967. SU 88 4.66Highway imp 4s, 1960-'62inc.86 88 4.67do 4s, 1958 . 86 88 4.69Canal Imp 4s, 1960-'62inc. 86 88 4.67Palisades I S PJ< 4s, 1961. S6 SS 4.67Barge Can Ter 4s, 1942-'46 86 . -

Federal and Joint Stock Land Bank
Bonds

Federal Farm Loan 5s,1941 op 1931.100 1004 4.90Federal Farm Loan 5s,1938 op 1923. 994 1004 4.70Federal Farm Loans, 4>»»'.s1939 nu 1924. 9J*i 94 5.02Federal Farm Loan 4 4s.1938 on 1923. 93 4 94 6.03Federal Farm Loan 4 4s,1937 op 1922. 93*4 94 5.07,Joint Stock Land Bank 5s,1939 op 1924. 914 92 4 5.65Joint Stock Land Lank 5s,1933 op 1923. 914 92 4 5.67
United States Treasury Notes and

Certificates of Indebtedness
Month.. Year: Bid. Asked". Yield!October . 1921 100 }, 100 4 4.2",:October. 1921 100ft 100A 4.21.'.December ... 1021 10»% 1004 4.11February . 1923 1004 1004 4 90»March . 1922 ioo..\ 100A 4.93»March . 1922 100A 100\il 4.90'June . 1922 100*4 100*,, f,,l2August . 1122 1000, lOO-ft 5.16.June. 1924 100% 101 6.S4.Acceptable in payment of Federal taxeson the dates of maturity.

Short-Terhn Securltis«
Security. Rate. Due. Bid. Ask. Yield.Alum of Am 7s. 1925_ 974 9S 7.00Am Cotton Oil «a, 1924.. 904 914 9.42Am Tel & Tel 6s, 1922... 99 4 99»\ 6.65do- 'i77. 1024. OS's 98*4 6.80Amer Thread 6a, 1928.... t'7 97*4 .Am Tobacco 7s, 1022.1004 TU 4 7. S7,do ¦'*, L»:'::.1004 101 6.60Anaconda Cop 6s, 1929... 884 B9 7.9sdo 7s. 1029. 93% 94 *¿ » Q5.' ». A »oi Ltd 7':-jS, '25.100% 100«H, !i Tel oí Cm 7s, 1926.. 97»; 984 " Tf>Bethlehem Steel 7s, 1922. 99% 100':, 6.90do 7s, 1 92'i. 984 98% 7 70Ci '. P*C Ry 8«, 192 97 ¦'[ 98*5 7.10

». Ark Ry 8s, 1927. S3 84 9.90Chi P. 1 & Pac 6s. 1922 98% 994-jÇouaol (Jus of N V 5.»-. ai.1004 100-Ä 6.60Copper Ex Asan Sa, 1922.100« 10'4 6.76do 1923.100*} "11 7.79do I'.L'l.100% 101V4 7.48do 1925 .1014 101»-,, 7.35Cudahy Pae.k 7s, 1022- 984 994 7-28Fed Suk Bef 6s, Í924.... D6% 98% 7-20

11 icklng Val K 1: 61 '24. 02 % 94 4 6,60rrluj ib!e il £ !:.¦' 7a, "23. ''7 !'7 ., »». 7
lut Rap Tr oonv ;.-. 1921. 7;',i 744-Ivan City T By 6s, 1923,. 5* 98% 0 70
1,.» O L 1st & ral 7a, '29. 80% BlVa 8.66
Liggett A M Tob 6«, 1&21 100 loot,, 6.60.Philadelphia. 6s, 192K... 100*4 1004 6.00Proc &. Cambio 7s. 1022. I 0 4 0 % 4.50do 1923 .100% 1014 '¦.'.
l'y h S ».- N conv Ta, '-- 96 '¦.-.
Reynold* R ) 8* 1928.... »9T4 100*4 6.C0Jrieurs H»»,»l"j.»k 7s, Mtl.. 99 4 J001» Mldo 7s. 1032. 98 4 98'ta 8.07
do 7a. 1923 .'. 97% 974 : -j'i

f.rnelair Coas OU TVift 27. 91 «*é -10 0 7
B01, ay 8s 1937 . 9Û 100 8.O0

.; ,77 ...»'*. :.i :¦-'¦, ».
S'womt B >U '» fa .''-¦¦> '¦'' ¦'¦"n * '¦¦
.».¦!:,:.»- .-". '23.. 97*i 91 r* 6 ¦¦'».

TJ la 1 '¦'¦ ¿9 4 1'"
.,,;-::,.»« »Sa 102B. »1 »1 %-

w »»-.n. Elec c > v ,'s, '25 1W4 100%
Longer Terra Securities

S.95
8.20

N'-.v Bel! T 1st mtg <», 41.1.024 Jl'erna Rît eoll tr 64a, '36.100 1C
Stand Oil Cal 7s, 1031-10g% lj

.Booda ..lied Cor payment on uctobor 1.
1921, át IOO4.

Executor Trustee
Chartered 1322

The Farmers' Loan and Trust Company
Nos. 16, 18, 20 & 22 William Street

Branch Office, 475 Fifth Avenue
At Forty-first Street

New York
London Fans

Foreign Exchange
Administrator Guardian

Member Pederá! Beserve System and Hew York Clearing; Hotisa

Day's New Issues
An issue of $400,000 general obliga¬

tion 5 per cent bonds of the City of
Springfield, III., maturing serially from
1926 to 1941, is being offered by Barr
& Schmeltzer, of New York, and Elston,
Allyn & Co., of Chicago, at prices toyield from 5.60 to 5.30 per cent.

The committee for the State of SantaCatharina, Brazil, 6 per cent externalsecured sinking fund gold bonds of1919, is calling for the deposit of thesebonds with the American Trust Com-
pany of this city, depositary for thiscommittee. The committee states thatthis call for deposit of bonds is madeafter failure to negotiate satisfactoryarrangements with the state for theremedying of the existing defaults.

R. M. Grant & Co. are offering a
new issue of $156,000 Town of Mont-
clair, N. J., 6 per cent improvementbonds, dated September 1, 1921, anddue September Í, 1926, at 102.25 andinterest, yielding about 5.50 per cent.These bonds are eligible to secure
postal savings deposits and are legalinvestment for savings banks and trust
funds in New Jersey and New York.
Legality of this issue is to be approvedby John C. Thomson.

Pacific Gas Net Larger
Gross Off in July Saving Made

in Expenses
The gross earnings of Pacifi: Gas andElectric Company amounted to $2,987,-000 in July, 1921, a decrease as com-

pared with the corresponding month,1920, of $37,000, but net income in¬
creased by $153,000, and after the pay-
ment of interest and a reservo for de-
preciation of $283,000 there was a sur-
plus for the month of $364,000.
For the seven months of 1921 grossearnings amounted to $21,955,000, an

increase of $2,702,000, and net income
amounted to $7,930,000, an increase
over- the corresponding months of 1920
of $1,359,000. After interest and re¬
serves there was $2,883,000 and 0 p-x,
cent dividends on the preferred called
for $1,245,000, The company also paid
$992,000 out in common dividends, leav¬
ing a surplus after dividends for the
seven months of $646,000.

London Metal Market
LONDON, Sept 2..Standard copper,

spot, £68 15s; futures, £69 12s 6d.
Electrolytic, spot, £71 10s; futures, £73
10s. Tin, spot. £156 17s Gd; futures.
£159 2s 6d. Lead, spot, £23 7s Gd;
futures, £22 15s. Zinc, spot, £24 7s 6d;
futures, £25 5s.

Jamaica Man Named
WASHINGTON, Sept. 2. . Appoint¬

ment of George B. Bell, of Jamaica,
N. Y., as chief of the agricultural im¬
plements and vehicles division of the
Bureau of Foreign and Domestic Com¬
merce was announced to-day by Secre¬
tary Hoover.

FINANCIAL

HENRY J. LEAKB, Aucttonwr.
REGULAR AUCTION SALE
STOCKS A.NU i-OVD«?.

BY ADRIAN* H. MILLER & SOX.
A -.r, WfT.LIAM STREET.

TVKON'KSDAT. KEPTEMBEK 7, 1S21.
¦.' o'clock, at. the

EXCHANGE .SALESROOM,
NOS. 14 AND 16 VESBY STREET.

For account of Executors.
$1.000 Mapos Central Sugar Corpn. 1st

Mtg. 6% Lund. 19.37.
For account of whom It may concern.
250 shs. .Merchants and Mechanics Na¬

tional Bank, Baltimore.
2,200 Bus. United Railways and Electric

Co. common, Baltimore.
201 shs. Vv'iiiard F. Mayer» Co., Inc.
20 shs. Old Dominion Steamship Co.

1 Bh. Berg-en County Bank, Ruther¬
ford, N. J.

42 shs. Connecticut Mills Co. Class B
Common.

42 shs. Connecticut Mills Co. 2d prefd.$2,000 Commonwealth Light and Power
Co. 1st Mtg. 6% Bonds, 1947.

20 shs. Rolls Royce of America, Inc.,
common,

200 shs. Rolls Royce of America, Inc.,prefd.
$18,000 Colorado Springs and Cripple Creek

District Ry. Co. 1st Consol. 6%Bonds, Ctf. of Deposit.

DIVIDEND NOTICES

LIGGETT & MYERS TOBACCO CO.
St. Louis. Mo.. Aug. 29. 19?1.The transfer books of the Registered7% bonds of LIGGETT ,fe MYERS TOBAC¬CO COMPANY will «lose at I o'clock P. M.,September 15, 1921, for the payment ofinterest on said bonds, due October 1.1921, nnd will re-open at 10 o'clock A. M.,October 3, 1S21.
T. T. ANDERSON, Treasurer.

LIGGETT & MYERS TOBACCO CO.
St. Louis. Mo., Aug. 29, 1921.

A dividend of one and three-quarters
per cent (l34'"'>) has been declared on thePreferred stock of Liggett <Sr Myers To¬bacco Company, payable October 1, 1921.to stockholders of record at the close ofbusiness September 15, 1921. Checks willbe maile«i.

T. T. ANDERSON, Treasurer.

NEW YORK TRANSIT COMPANY
IS Broadway, New York, N. Y.

August 27, 1921.A dividend of four dollars per share hasbeen declared on the Capital Stock of thisCompany payable October 15th, 1921, toBt.uckholders of record at the close of busi¬ness September 20th. 1921.
Ail communications regarding payment

or chance of address should be sent to theundersigned not later than October 8th1521. GEORGE CHET-EBRO'. Secretary.

Livestock, Meats, Provisions
Yesterday. Tear ago.Live beef, fair to

prime. 100 lbs. $7 00® 9.25 $13.0O©16.75
Dnrita beef.

sides, lb.08® .18 .17® .27
Live veals, com-
mon to prime,
100 lbs. 10.00® 15.¡SO 15.00®21 00

Dressed veal.
city, !b. .'¦.17® .27 .22® .T.2

Live ewes, 10Q
lbs. 2.00® 4.CO 4.00® 8.00

7 mutton,
city, lb.05® .09 .08® .3<i

Live lamba, fair
eo prime, 100
lbs. 7.00® 9.50 13.00®1B.50Dressed 1 a in bs,
City, lb.12® .22 .24® .33Hogs. 100 lbs... 9.50<£pl0.5û 16.25®17.2cDressed hogs,
bacon, lb.1S@.16U .23*Ü©.Í4i'Pork, bbl. 25.50@26.00 S2.OO@3î.0OMess beef, bbl... 12.00@14.00 18.00©19 09

Lard, Middle
west, 100 lbs.. 12.35® 12.45 19.25®!».35

Markets in Other Cities
Baltïmora

Oí «n. Hlrh. Low. Last.
165 Davieon Ohmn. 39 39%
15 Maryland Cas. 73 73

Bonds
$1000 Con Pwr 4%S. 76% 7n'i
H'OO do «s. f«7:'s 97%

10000 il«« 7h. 9R',-_. 98 '.>
¦Jf.oo Monon Va! -.;;. 65 65
7000 Un Rv inc 4s. 41 41
loon do 7%a.102 103
1000 W B & A 5s. 6894 88%

Boston Curb
Bid Aha

78%
97%
9S%
«;r,
41

1";:

97%
98%
65
41

102
68%

Ariz TIP T
Aria Bllve
Bll- Hawl
Ohlai Con
Calavi raa
Cryatal ne
Denbigh
Eagle B T
Euieka Cl
Firtunr«
Gadsden
Hôrna Oll
Iron Cap

2%
7:>c

Bid Ask
Tron Bios« 1'
La Rosa 7,

¦.... E
'tala...

Mldw 71
Mutual D T..24
Monarch
Nati L «ft Z..
[Nixon.4
Ramier :>

.n M»<

Lu
Yuk

Boston
Miithig

1A

Pa vis Dal)
Helvetia

ich. Low.
15 4 3
iA i^

i%
B%
1%

i.nn

1 -3.
4T
i 'H

» Mayflower O C
f« Mohawk . 4«; '

>.'.¦'¦ 'ornelia. 12'
I«

11
«i Oíd Dominion. '31 3!

100 Winona

B ton « A
.r K*V\

ßoaton «t M
N Y X il .«'-
w m Und.

14%

Jlirii'i A,«].-« '..MS

!¦«> a.
S U '.'. «1 J0%

17 s*

Ue ala.
3 a pea.

70 M ex ittv
1 Nati !.. al

A A

14%

17 17
21 21

Open. Hlch. Low. Laat.

9 4
8%

27» Waltham 7 4 7 4
44 do pfd. 40 4o
60 Waiworth 9 9

Bond«
49%

1000 C J 6 4a..... -I
1000 Cumb Tel 5a.. 79% 7142000 K C M Ry
7,0.M) Miss Riv Pt» 5s 78*4 7S46000 Wi 84 84

Chicago
leaver Board. 8
rlaco 8 %25 '»»m Kilisin ipt>

25 Contl &fOl
70 Hupp Motors.. 1 « \

2100 Libl.v
17

100 do pfd.
.'her.. 7

." a
105 Piçatly Wgly A 17 4
140 B'»o Motora. ...II

icfe 64
77, Shn.w . 44 4

220 SttS4Vt Wan:
a '¦ ¦'... i'¿4

410 Swift !::'.l. 21
1 oil Thompson 41

2200 'iilo.i !arblde. .).',
7 7 VVa&J . 10
¦» « KnltUl

73
J elLow Mf« :»i

Bonda
7s 31

.' : K )'. 1 ¦¦

inoo Peo ti a x lu:

7 4
40

49
64
79 4
78
34

T*.
40

14

8%

11
1«
í«4
414
2 J%

109
6 4
10%
8

ÎT
92
9%

6«
124
18
84
44 4
234
954
22
41
44 4

11
"i2
tu

r«
- s
18
6't

»i Cou
71 Detroit Eübon 91 >

-ug*i», 0
430 Packard

. 14

93 4
r»4

91'i
240

M 4

92«4
54

91
2*8

.'4
SU

14--Í
18

Co N* A
I Sup.

409 Phll*

Philadelphia
Stor Bat. 10(4 106

K T.

l»f
18%

1%
14 4
1»

35
104 4 1
2S4

1«

86
0Í

«4
80S
214

85000 Flee & Peo 4».

N V ft Pa la
im
64 4

Pittsburgh
Ark Na*
A W O 1
Lone .->;
I'nioii
Went A:r BUv.

77%
6 4 %

Atl
H T

Montreal
UdAFC.

"A-p :
11

u
Apex.--

.11
B-viley

1

Toroate
Intyre 14 1%

". Miti Crp Cn 4 1%
... 1 6

m Lake.. 4 7
wn.10 it

l%lPor<s radl, .. 3
10 Por lr:>i)!l .--- 2

a nom*. Î 1
!»> .16

7 2
, Krst.

.». u»j QM
Lake Shore. 1 l*è*Wtat Bom


